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Innovation is an important engine of economic development and also an obvious 
indication of the national competitiveness, so China has already formulated the 
strategy to become the innovation-oriented country. The national innovation always 
depends on corporate innovation so that how to promote corporate innovation proves 
to be an urgent question in both theory and practice. Many research findings reveal 
that corporate research and development (R&D) investment plays a great positive role 
in promoting innovation. At present, the studies about the influencing factors of R&D 
investment mainly focus on the areas of macroeconomic, industry competition, 
corporate governance etc. Studies from the perspective of the cost of capital are 
relatively rare. The facts that the corporations of our country sometimes have 
relatively low investment efficiency with lots of irrational investments and R&D 
investment has greater uncertainty compared with ordinary investment lead more 
ambiguous relation between the cost of capital and R&D investment. So this 
dissertation does an in-depth study for the relation between the cost of capital and 
R&D investment from the perspective of the corporate life cycle (CLC).  
This dissertation first reviews the studies about the R&D investment, cost of 
capital and CLC. Further, the dissertation using the data of listed companies in 
manufacturing industry in the Small and Medium-sized Enterprise Market and 
Growth Enterprise Market from 2010 to 2012 in China as a sample tests the relations 
of the R&D investment, cost of capital and CLC. The empirical analysis results show 
that: The cost of equity capital and the cost of debt capital have significant negative 
relations with R&D investment; With company entering from growth phrase to 
decline phase, the corporate R&D investment decreases gradually; The cost of capital 
has different effects on R&D investment in different phases of CLC, cost of equity 
capital has the most significant negative relation with R&D investment in growth 
phase and cost of debt capital makes influence in maturity and decline phase. 
According to the empirical results, this dissertation makes three suggestions: From the 
perspective of enterprise, strengthen the R&D management and decrease the 
perceived risks; From the perspective of market, improve the market effectiveness and 
make the pricing of capital reasonable; From the perspective of policy making, pay 
more attention to R&D investment for companies in growth phase. 
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从国家统计局网站上获悉，我国目前的研发投入已经由 2002 年的 1287.6 亿
元增加到 2012 年的 10298.4 亿元，十年间增加了约 9000 亿元；研发投入支出占
GDP 的比重也从 2002 年的 1.07%上升到 2012 年的 1.98%。由此看来，研发投入
强度在我国的增长是稳步进行的。但是，我国目前的研发投入水平与发达国家差
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